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BONDS |

LOCAL STOCKS AND BONDS | THEWEEK INWALL STREET

VWe Own and Offer—

22O, 000

City of Indianapolis (Bridge)
Tax Exempt

A direct obligation of the city.

E.D. Bush & Oompan_y

Postal Telegraph Building
Phones—0Old, Main, 1413; New,

Time and Money Fly

WITH ALL OF US.

1A
= )
e L ¥4

Call and get one of our Banks before
your money takes wing unto itself.
$1.00 starts an account and com-

pound Interest makes It grow.

THE CENTRAL TRUST ©O.
150154 East Marhet St

$5.000.00

G%
Greenwood Telephone
BONDS

FOR SALE BY

L. A. KINSEY & CO.

206 indiana Trust Buiiding

e e e ———

PORTERFIELD & CO

Bankers and Commission Brokers
CHICAGO, ILL.

We_buy and sell broken lots; carry
Crain and Stocks on reasonable margins.

Write for our Daily Market Letter
and keep posted.

Indianapolis Office, 207-8 Stevenson Bldg.
Old Phone Main B884. New Phone 13864

A. W. THOMSON
Stock, Bond and
Grain Broker

Chicago Board of Trade
Chicago Stock Exchange
 Indianapolis Stock Exchange

Private Wires to All Markets
4-6 INGALLS BLOCK

Both "Phones No, 34,

MEMBER..

YOU KNOW
what Interest you get, and you will be certain
to get it—3% Per Cent.
mortgages. We have dealt in them for thirty

Minnesota farm

years.

THOS. C. DAY @. CO.

Law Building

e ——————

¥ You Wish to Buy or Sell—

New Telephone Stock or Bonds

—_— mEE —

NEWTON TOCDD

L. W. LOUIS

Grain, Provisions, Stocks, Bonds and Cot.
ton Bought and Sold on Commission

13 West Pearl St. . . . Indianapolis

Chamber of Commerce . Cincinnati

FLETCHER BANKX
BUILDING

— —

ERE ARE NO SAFER INVESTMENTS |

H
T for your money than the farm and city
mortgages that we have for sale.

In 21 years we have sold over eighteen bil-
Mon dollars of these mortgages and have
pever lost a dollar of interest or principal
and have never foreclosed a mortgage since
we have been in busihess. Phones, New 1524;
Old black 4126. C. N. WILLIAMS & CO.

Bankers, No. 10 East Market St., Indianapolia
We allow three per cent. on deposits,

SAFE DEPOSITS,

A P A O, S . Al P

S. A. FLETCHER & C0.'S

Snfe Deposit Vault
J0-34 Eanst Washington Street.

Absolyte safety against fire and burglar,
NBeemen day and night on guardl. Designed
gafe keapineg of Money, Bonds, Wills, Deeds, Ab-
stracts, ESllver Pinte, Jowels and valuable
Trunka Packages, ete. Contalns 2,100 boxes

Rent 85 to 815 Per Yenr.
WILLIAM A, HUGHES . -
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OF WEEK BIG
TELEPIHONE

FEATILRE

IN NEW ISSLES.

snlex for the Week Aggregate S37,000

Bonds, Par Yalue, and 450 Shares of

stock—Changes for the Weelk.

Company
week and will
company for
w1 here means
rating expenses
m and taxes

New

last year (Nscal ended
m All of

not out the

yeaj

the company’'s stox

were entire the
upon s
after de
hi a surplus

oporations

out ‘-)

vear, and intérest

on its bonds the dividends gtock

amounted Lo

an

only §55.821 Thus, Jueting

theése charges, the company of a

from

were giv

Iittla more 250 0O

than
These

last

your Agures officials
of the

The

company vesterday.
Indianapolis Telephone Company
after Its

mmon #tock to

will real-
incorporation from
holders of the stock of
the New Telephone Company $200,000, with which
it will begin
will =ell to the
company 4,000
the
half the par value

immediately

extensions,. The Indianapolis com-
the stock of the
its common stock

$200,000, or

pany
New

probably

holders of
shares of
entire issue—for Or. @-
The company will also issue to the general in-
vesting public $100,.90 of preferred stock besides
that to be given as a bonus to holders of New
Telephone stock.

+ + +
the securities of the
was the feature of the local
the part of the week.
of organization of the
Telephone and that it
the property of New Telephone
the
upon

The advance in
Telephone Company
securities market
The announcement
Indjanapolis
will

New

latter
the
Company
the
dividends upon

leaxe
Company and guarantee
stock and the Interest its honds has had a
bullish effect securities, and
Friday they advanced from 3 to 7 points on the
Stock Exchange. The
advance of 7 points day,
out that the stock will go to
week.

very upon these

stock is at 87 now, an
and the tip is

par the coming

In one

+ + ¢

The past week has recorded
volume of business in the lncal
ket, and the tendency has been an advancing
one with the leading stocks and bonds.
for the week aggregate 337,000 honds, par value,
and 455 shares of stock.
block of twentyv-five shares
preferred stock at 75
Washington-street

a fairly large
spcurities mar-

Sales

of T'nion Traction
vesterday by one of the
the week's sales are
as rfollows: 50 shares of Abattoir preferred
etock at 1004, 20 shares Security Trust at 10014,
10 shares Union Natiomal Bank at 101%, 10
shares Union Traction common at 34, 50 shares
Abattolr preferred at
Union Traction common at 135
Atlas preferred al 1063, $6.000
$10.000 Gas sixes at M3, 210,000 Water
fives at 101, §5.000 Street Rallway fours at 511,
£.000 Merchants’ Heat and Light fives at 1024,
$5.005 Street Rallway fours at
Telephone second fives at 82 and $§1.,600 Indiana
Union Traction fives at 75.
for the week include:

houses,

g, 50 shares Indiana
and 40 shares
Water flves at
1M,

The leading changes

tigpal Bank, 3 point, to 152; Capital Natlonal
Bank. 1 point. to 145; Street Railway, 3% point,
to 8%: Unilon Traction common, % point, to
33'%; Water fives, i point, to 100; Security Trust,
13 points, to 102% (in ask price.) Declines—
Atlas preferred, 1 point, to 104; Belt common, 1

| point, to 111; Brown-Ketcham preferrved, 1 point,

14, and Columbia National Bank,
110,

2 point, to

Quotntions,

STOCKS—

Abattoir pfd

American Central Life Insurance
American National HBank

Atlas Engine Works pid

Belt Rallroad common

Belt Rallroad pfd

Hrown-Ketcham Iron Works pfd
Capital Natlonal Bank
Central Trust Company
Climax C. & B. P. (o
Columbia National Bank
Consumers’ Gas Trust Company ....
Delaware & Madlson Cos. Tel
Federal Unlon Surety Company
Home Brewing Company

Indiena Hotel Company

Indiana Natilonal tank
Indiana Title Guoar. & Loan Co..
Indiana Trust Company
Indlana Unlon Traction Company .
Ind'p'lI's. & Martinsville R. T. Co..
Indlanapolis Fire Insurance Co....
ndianapolls Gas Company
indianajpolis & Eastern Ry. C
Indianapolis & FEastern pfd
Indianapolis Street Rallway

Indpls. Traction and

L.aw Bullding . N
el aycoek T B. Mfg. Co.

Marion Trust Company
Merchanta® Natlonal Bank .
Midland Portland Cement common
Midland Portland Cement pfid

New Telephone Company

New Telephone—long Distance
People’'s Deposit Bank
wpolk J. T. Co. pfd..
Rauh Fertilizer pfd
Security Trust Company
I'nlon National Bank
Union Traction common
U'nlon Traction pfd
T'nion Trust Company
Yan Camp Hardware
Wasson pid

*BONDS—

Broad Ripple fives
Cltizens” Street R.
Delaware & Madison
Home Heat. & Light.
Indiana Hotel sixes .. ..............
Indiana 1'nion Traction fives
**indpla. Col. & Southern fives
Indianapolis & Eastern .. ..
Indianapolis & Greenfield R
Indianapolis Gas 7o, pixes

Indpls. & Martinsville R. T

Indinnapnlis Northern fives

Indpis. Street Railway bonds, fours
Indianapolls Water Company fives,.

Kk okomo i’h.““'-l_\' & Light Co. fives

Merchants® Heat and Light Co. fives 103
Midland Portland Cement fives i K71
MNew Telephone first fives | s N o1
New Telephone second flves ... .. . M a0
New Telephone, Long Distance ves ...

i'nion Traction of Indiena fives . M G814
*With accrued interest. *“*No bid or ask qu"s:
tation.

fives

R. fives ..

+
. o9

Genernl Financial
The exports of gold to
ment which has just begun may
million dollars, but will probably
over as long a perjod that the influence of them
the money market will he
ments of gold to Argentina from New York adur-
ing the first rix months of 193 were §7.350.000,
namely: In February, $50.000; in March, $400, -
May, $4,000,000; in June,
eniire amount sent to
manthe of last year seoms
comparison the encrmous gains in
reported by the New York banks for al-
most avery week since the beginning of 1904

Newns.

Arzgentina on the move-
reach several
be distributed
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that
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cheapest, but there
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are some indieations Paris

Berlin may Jdecline future to a

point
here, It
port gold A decision by
that the Panama paymen! need not he held ap
longer, followed by a eall by Secretiry Shaw
upon the depositary banks throughout the United
ent, of their 1", 8 de-

States to send 20 per
posits to ths ten apecial 11-'11.I[!..r-j; at New
consl

might be profitable to ex

the French court

Ny

York was followed by a
in steriing and francs

The spring movement of curreney to
began on Wednesday with the
RED f S1oe, i through the
will probably the latter part ot
April or the beginning of Max If the call is
made soomn for the return of United States ds
wsits for the Panama payments, the receinta
here on that account will more than offset th
shipmentyg of curreney to the interlor durins the
planting seacon. —Wall-street Journal s
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continues until
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Baostoan, have par«

of refunding

cent. bonds of Laclede Gas
st. Louls This Is one of the

this year in the West

Company does the entin
the eity of St. Louis The &
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Noreh American €
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WASHINGTON, March 5 —Gen

Woond has recommendesd Mator
Scott., Fourt=enth Cavalry,
dier gensralcey Major Scott
General Wond fn Cuba He rendered splen-
did service while there, and has added to
nis reputalton by gallantry in command of
the Moro country, as dJdescribed in the of-
ficial dispatches lust week.

Scott Recommended
Leonard
Hugh L.
f"I‘ 4 | ll![k’_‘.
served with
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IMPESNDING NORTHERN SECCRITIES
DECISION CALSES DULLNESS,

Commission Houses Sustain Heavy

Losses on Account of Lack of

speculative Enthusiasm.

» the Indianapolis Journal.
YORK, March 3. —1It is the
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which over the mar-
on
down
the
n the stock market at this time.
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over the
necessities
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Ccom SaArnors. W hen

glack the horde of
brokerage and commission houses feel the pinch
fewer banquets, fewer box
the dimintshed number of
trips to Florida and Californla and a
general curtaflment in the personal expenses of
the high-fAyers.

Consequently,

sharply. There ace

parties at opera, a

winter

whenever anything happens 10

kill off speculative enthusiasm there is much
discontent in the street. There are scores of
commission and brokerage houses in Wall street
whose daily expenses range from $00 to $1,000
each. It is estimated that there must be an
average business of from 400,000 to 300,000 shares
the exchange to pay the expenses of the
game. For weeks the average has not been
' above 250,000 shares, There have been days when
high 1.000. 000 shares have been traded in,
but these have hLeen rare, and at the present

time the volume has run down to below 200,000
=shares

I'his means tribulation for hundreds and thous-
ands of brokers in the financial district It
means heavy losses 1o the proprietors of all
the larrer houses. Very few people bhave ever
taken (he trouble to make careful estimates of
the co=t of maintaining the machinery of specula-
tion in the New York stock market. The total Is
enormous and the publiec foots the bill. A care-
ful calculation was made some years ago that
§0,00 a day was required to pay the expenses
of maintaining the Chicago Beard of Trade, no
account being taken for interest on the capital
invisted.

The cost of keepigg up the machinery of the
New York stock market is at least three times
as much as that, or $150,000 a day, a grand total
approximating §5,000,000 a year. This huge sum
the publie pays annually for the privilege of
doing business in securities on ‘he New York
exchauges, it I8 estimated. Bu‘ that amount,
large as It is, by no means represents the total
tax upon the publie. it does not take into con-
sideration the speculative Josses which are
borne by the great army of players. Not one
tracer in ten comes out with a whole skin at
the end of a year's operations, yet the fascina-
tions of the game are so great and the prizes
are so large that hundreds of thousands continue
1o contribute.

on

@an as

+ + +

In their anxiety to “get action™ the rank and
file of chronie speculators turned from stocks
when they got dull into ceiton, grain, coffee and
provisions. They were directed Into these special
fields of trading by commission men and brokers,
and the public has lost an immense amount of
money,

When speculation breaks locse in these com-
modities the bulk of the money that changes
hands passes to the bank acounts of the spe-
cialists or roup or combination of men
who understand the game thoroughly and take
advantage of ynusual conditions. Even the clev-
erest among these speclalists oftentimes lose
money.

It is said of Sully, the “‘cotton king."' that he
overstai¢ his game and played back millions of
the profits of hix series of gpectacular deals. Ac-
cording to current gossip, W. B. Brown, the New
Orleans plunger, is about the only cotton special-
st who got out anvywhere near the top and se-
cured his profits. This great trader Is =ald to have
settled $1,000.%0 on his wife, and 31,000,000 on
each of his children, and that after deing this he
had a balance to his credit of between $,06006,000
and 60000, According to the common under-
standing In Wall street Mr. Sully was less for-
tunate, although he is still far ,ahead of the
game. Like many another player he drew cards
once too often.

some

+ 4+ 4+

Two men, Hermann Sielcken and L. L. Smith,
are £ald to have made the “'star killing'' in the
coffee boom. Sielcken has long been recognized
as a leading authority In the coffeee trade and
as one of the most successeful merchants in that
specialtyv. Mr. Smith was a member of the old
Gates stec] and wire crowd. Between them they
ar? reported to have cleaned up 83,000,000 In one
short campaign, getting out at the very top and
distributing a zreat mass of the commodity to
A large and enthusiastic Hebrew clientele. Mr.
Smith has had a remarkably successful career
since he entercd Wall street, and by his own

admis=ion has about §& 00,600 invested in New
York real estate.

+ + o+

For several days Wall street has heen full of
advance tips on the Supreme Court decision in
thie Northern Securities case. 8o confident are
some of the custodians of this advance informa-
tion as to the correctness of thelr advices that
they are offering odds In the betting market
that the decision will be against the Becurities
Company. Bets have been made three (o one on
this proposition, although a strong belief is prev-
alert that the Anding of the lower court may be
softened or modified to some extent.

On the other hand positive assurances are
heard that the decision of the Supreme Court
will be drastic and that it will afford no loop-
hole or escape for the Hill combination or any
chance to contimie holding the ¢company under a
new guise, Already sanguine Wall-street people
are saying that If the Supreme Court rules
azainst the Securities Company a bill will be
immediately passed through Congress amending
the Sherman and other anti-trust laws, so that
raflroad combinations may be made along the
lines originally projected by Mr., Hill and his
associates

A <hilclike jgnorance and Innocence of the way
things are done in Congress I8 shown in com-
ments and predictions of this sort. The ex-
treme provincialism of the average denizen of
Wall street finds lllustration in the passing dis-
cussior on legislative possibliltles In Washing-
ton. To hear Lthe average Wall-streeter talk one
would imagine that the only thing required to
get through a law of this deseription would be
for a committee of the Stock Exchange or a
group of rallroad financiers to frame & bill and
scend it down to Washington with orders to have
it passed at once, In the estimation of such
pecple the western boundary of the United States
is the Hudson river.

+ + 4

Wall street has not recovered from
prise over the triuraph of Colonel “Bill'"' Greena
over H. H. Rogersz in the fight for control of
the great Greene Copper Company., Rogers and
his friends in Amalgamated Copper and Standard
il thought they had Greene done for and they
had already divided his ralment among them.

At the eleventh hour l'fn"]‘!_ lln.!gr» & Co.,
one of the largest individual copper producers in
America, came to the help of Greene and turned
the tables against hizx enemies

Dy means of an alliance with this strong inter-
est Colenel Greene remained at the head of
the corperation, although owning at the present
time only about one-s-ventieth part of the stock
He was shaken out of several thousand shares
of Gree¢ne copper stock through the machina-
tions of the Amalgamated Copper party, suffer-
ing a loss of many mililons of dollars The
stock was pounded from $40 a share under $10.
How far Phelps, Dodge & Co. will g0 into sus-
taining Colonel Greene (s problematical For
the present, however, the redoubtable Texan is
on R« I

ita sur-

+ + 4
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great combinations would be in a

position to make a world market for their goods
in competit.on with forelzn manufacturers, and
that by thiz means they could give continued and
permanent yment to a large number of
American workinginen who would otherwise be
tdle
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current fscal year ending June 30
$420,000,999, which will exceed
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will agiro
all previous reécords
From present pajications
will mtinue  under
for M1 filve yocars The voting trust which
has been In charge of the property since 1508
hanr asked the stockholders for a continuation of
thelr power for another Ave years f{rom next
May

The trust
the last day
in il of

the Erie
guardianship

Rallroad
management

ther

went formally
of February,

out of existence on
although still actually
the property. The excuse made by
the trustees In askEing for an extension of fon-
irol over Erie Is that improvements are in con-
templation and under way which will take about
that length of time to complete and which
might be interfered with if the property was
turned Jooss I hesq iImprovements are conald-
ered vital the prosperity of the property
and ft s not likely that there will be serious
ohjection to prolonging the arrangement which
bas existed for the last elght years

W. G. NICHOLAR
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INCREASE OF NEARLY $10,000,000 IN
LOANS=INCREASE IN SPECIE,

The Statement This Week Breaks All
Records for

Specie and Deposits.

Previous Lonans,

137.400

GG 00
22.570,400

L 20,010,360

Sales nf stock,
Corresponding day last

Sales date this vear :
To corresponding date last

shares

I:..'.-'Tll'. g
Special to the Indianapolis Journal

NEW YOREK., March The bank
to-day is unfavorable, showing another
mous Increase In £10, 600, 000

statement
enor-
The
than

loans,
$1.540,T00, 1is
the early movements indicated. The statement
together with other bearish .'ar*'-'r.v; had a de-
market. Fol-

nearly

increase in specle, much less

pressing influence upon the stock
lowing I8 the statement in
Loans .

Deporits T
Ciroulation T
Legal tenders.....
Specie

Heserve

Reserve required....
Surplus ...
Ex. U, B

detull
$999, 915, 4%

. 1,040,582, SO0
39, 1856 500
70, K90, 400

9,192, 40

o0, (0], 800

260, 145, 450

Inc.... $9.708, 30
Inc.... ELET3 400
Dec... 1,048 80
Dec... K79, 9%
Ine.... 1,E40.700

Inc....
Ine.... 3,168,350
%9.942.150 Dec... 2,208 850

(709,850 Deo... 2,

OF STATEMENT.

deposits. ..
ANALYSIS

The Financier says:

The most noticeable feature of
statement of the New York assocliated
this week are new high records for loans, specie,
cash reserve and deposits. The loans are now,
it will be observed, within $51,600 of the billion-
dollar mark. The net Increase in cash reserve
was ML, or 32041600 less than the amount
of gain which was estimated on the basis of
the traceable movements of money during the
week

Some discrepancy
the officially reported increase was
but 80 great a dJdifference as that shown was
somewhat surprising. It may have been due,
however, to movements incident o preparations
for compliance with the treasury call
surrendasr of publlie deposits, or,
be mare reasonabie, to the decrense In clrcula-
tion, to remittances for the retirement of bank
notes for the account
withdrawals of $1,250,000 gold coin for shipment
to Buenos Ayres.

If the latter was one of the causes the amount
withdrawn would count but for one day In the
averages, The deposits were increased by §i2 -
673,400, which is greater by $.002.6%W than

officlal

the

estimated and
looked for,

between the

in loans.
balance.

The increasa in required reserve, due to the
augmented deposits, s §5,10830. Deducting
therefrom the net gain in cash leaves §2 206,850
as the reduction In surplus reserve to §29 943, 350,
Computed upon the basls of deposits, Jess those
of $39,137,200 public funds, the surplus Is $39,-
727,850,

The government deposits, it may be
are Increassad £375.300, making the gain
Feb, 6 $2,243,900, Circulation is increased $1,049,-
8¢), and the reduction in this item since
beginning of the vear has been 3. 755,900,
were expandad by $0.079.30, probably reflecting
the hypothecation of sterling exchange, which
has been bought for Investment, and also some
special svndicate or corporation borrowings.

The dally average of bank clearings for the
weak were $175.000,000, or $.000,000 more than
last weel. The clearings on Saturday, reflect-
ing Friday's business, were $165,148,172, or much
beiow the average.

The loan and deposit ltems of the banks will
most llkely be more or less affected during the
next three weeks by the operations of transfer
to the special depositories from the interior of
deposits of publie fundse, which transfer must
be completed on or before March 25

These deposits, until they shall be surrendered
to the treasury, will tend to increase supplies
of loanable funds, and they wlll also be re-
flected In the deposit line of the statement.

Comparisons of loans in this week's bank re-
turn show that six banks increased this (tem
by $£0.200,000 net. The cash gain by these six
banks was §2 200,000 net.

THE MONEY MARKET.

Rates on Loans and Exchange—Clear-

Therefore, the statement does not

noted,

ings nnd Discounts.

INDIANAPOLIS —Commercial

paper, 6
cent.; time loans, 5% @6 per cent.

per

Indianapolis Clearings.

Saturday's clearings
Corresponding day last year
The week's clearings
Corresponding week
Balances (Saturday)

New York Rates,

NEW YORK.—Money on call nominal: no loans.
Time loans steady; sixty days, 3 per cent.; %
daye, 3% per cent; slx months, 3@3% per cent
Prime mercantile paper, 41;@35'% per cent. Ster-
ling Exchange steady, with actual business in
bankers” bills at $4.86.8564.588.70 for demand, and
at $4.83.80474.83.85 for slxty day billa Posted
rates, .8405 and $4.87%. Commercial bills, $.835
4.53%.

Rntes Abroad.,

LONDON.—Money, 21,@3% per cent.; discounts,
3 1-16@3%. Consols, S5'GWES 7-16.

PARIS.—Three per cent. rentes, 95t 17%c for the
account. Exchange on London, 23 1The for
checks,

BERLIN.—Exchange on London, 20m 46%
Discount rates: Short bills,
months' bills, 3Yy.

pfgs.

Markets for Silver.
NEW YORK.—Bar silver, 57%c¢;
lars, 4ic.

LONDON.—Bar sllver, 2644d an ounce.

Mexlican dol-

Treasury Statement.

WASHINGTON.—Saturday's statement of
treasury balances in the general fund,
of the $150,000,000 gold reserve in the division of
redemption, shows:
Available cash balance
Gold

the

e N R e i T $226, 181,780
vessnvens 107,314,788

Imports and Exports,

NEW YORK, March 5.—Total Imports of dry
goods and general merchandise at the port of
New York for the week ending to-day were
valued at $17,003, 809,

Exports of specle from New York for the week
were $1.040.013 silver and $£251.355 gold.

Imports nf specie at New York i]”rgng the
week were $115,810 gold and §4,247 sllver,

International Mercantile Marine,

From sourceg usually well posted
tional mercantile marine comes a story which
throws light on the change In the management
of the compahy as a natural outcome of circum-
stances which in thelr commencement antedate
by a number of months the organization of the
shipping trust, as {t Is ealled.
information an important element In the condl-
tiong which led to the prominence of the Ameri-
can line In the shipping combine was the §20,-
0,000 authorized Issue of bonds by the Inter-
national Navigation Company in 188, only §13.-
888,000 of which was then Issued.

These bonds having been disposed of under
auspices which left the Pennsylvania Railroad
Company largely Interested in them, it became
important for the rallroad company to dictate,
to some extent, the terms upon which the In-
ternational Navigation was to be taken over
and the early policy of the Mercantlle Marine
Company During the declsion of what should
be the position of the International Navigation
Company in the merger the American line also
had behind it the Philadelphia traction group
and large bhituminous c¢oal interest:s operating
on the Pennayvivania Rallroad Caompany.
lease of the whole of the seventeenth and a
considerable portion of the first floor of the
Land Title Annex at a rental quoted all the
way from $40.000 Lo 880,00 was f COULSe, ARTee-
abhle tn the traction group. Just following the
completion of the negotiations which resulted
in the purchase of the Atlantic Transport line,
it is sald, a pool was formed which bought 3,250
shares of Atlantic Transport stock at the then
figure of 2850, A submequent quarrel led to the
disruption i this pool under clreumstances
which entailed particularly heavy loss upon one
member of it

It is generally understond Clement A
Griscom made every effort to have the affairs of
the International Mercantile Marine Company,
like those of the Pennsvivania Rallroad Com-
pany, centerad In *hiladelphia. —Wall-street
Journal
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HARD LINES.
Smithson—The walls of my
bulged two or three inches.
Landlord—Then 1'll have to railse the rent
—Lhe house is bigger.

house have
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RAILROAD EARNINGS
FOURTH WEEK OF FEBRUARY.

Market
Not Relieved Any This Week—

Aorthern Securities Case,

in the Secnrities

5.—The stock market

March
influence of the threat of a
Monday

which had
slow and laborious harden-

week up to

YORK,
the
sSecurities
the
the
of the

NEW
came under
Northern
lost most of
established by

maovement

cizlon on and

small gains heean

ing whole of the

to-day

e,
iie

to-day. at declines

of the

closed
point in a
stocke. The volume of lquidation, how-
was unimportant and Indicated nothing
more than traders’ positions in the market. DBut
amnd was

market

~asy

running to a number proimi-
nent

ever,

impelling motive was clear enough
the weakness of Northern Se-
the

the
corroborated by
ftself
bank statement

curities curb

The

on
without any In-
fluence. The increase in cash was slightly less
than expected, but the fact that there wWas an
all is evidence of the continued
tendency congestion of reserves. The
loan expansion was viewed with equanamity
in view of the condiaon of reserves, notwith-
standing that the loan item establishes a new
high record again, with an aggresgate for the
clearinghouse banks within $82,000 of a round
§1, 000, 000, 000,

This s supposed to reflect cor-
poration horrowings, including the §5,000,000 taken
by the New York Central and the same amount
by the Burlington. The fact that the latter was
placed in Chicago would not prevent its re-
flection in the New York showing.

Rallroads reporting
fourth week in February show some increases
the similar period of last but the
additiona! day in February of this year, which
ficures in the showing, distorts the comparison.

Feorelgn influences were against the market to-
day, London being confronted with a mining set-
tlement next week, after just emerging from the
gtrain of the Peris settlement this week.

Consols, as a consequence, touched a new low
record in London to-day, for the movement,
Total sales of bonds, par value, $340,000,

REVIEW OF THE WEEK.

The deadlock tn the securities market has
been unrelieved this week, notwithstanding the
passing of the influences which have
been the assigned causes for the persistent
apathy in the market.

Buyers and sellers desist from actlvity and
the rescit is an almost motionless market, which
iIs the despalr of the trading element, and
also of the brokerare eloment, which looks to
commissions for its business profits.

The market s hard and free from pressure,
but the maintenance of prices rails to invite any
absorption of stocks. The behavior of individual
stocks under an occasional attempt to liquidate
a smali amount occasioned a dread that the
firmness is partly illusory.

This is especlally true of the obscure stocks,

which are only traded in at long intervals. In-
gtances are clted in the stock and bond divisions
where a nominal quotation 12 maintained for
weeks by 2 bid for a stock with no offerings,
bt where the offerings of a small block, or the
knowledge that a small block is to be offered, is
the occaslon for the immedlate Jlowering of
the bid by many pointe. If ths stock is to he
gold, It must be done at a wide concesslon from
the nominal quotation, which has been seem-
ngly held with great firmness through many
depreseing factors in the general condition,
MARRKET EAEBILY ADVANCED.

On the'other hand, it is found in contrasting

cases that an attempt to buy in comparatively

was

increase at
toward

renewed

gross earnings for the

over year,

of some

| small quantities of a glven lssue will necessitate

the bidding up of the nominal quotation several
points before the desired found in
the market. In the the other,

offerings are

one case, as Iin

| &% 800N as the active transaction is concluded the
| price

quickly returns to the nominal ievel., The
rate of stock market activity has dropped to a
level as low as that prevailing in the summer
of 1960, and not reached
the early part of 1597,
In making the comparison, allowance must be
also for the enormous additions made in
time to the Swck Exchange list by reason

before that time since

that

| of the heavy jssue of new securities of industrial

and other formations. The lethargy g the more |
notable in view of the accumulation of re-
gserves in banks and the nominal rates at which |
call money is loaned. Resources are freely em-

t ploved in the speculative movements in the com-

modity markets without causing a ripple on
the stagnant surface of the stock market. The
money outlook is not without {ts obscurity, never-
theless, and i= undoubtedly a superinducing
cause of the lethargy in stocks.

The continuing high rate for time loans pald
by the great raliroad corporations on their notes
by the banks
this character.

The fixing of the dale for the withdrawal of
government deposits with national banks to pro-
vide for the Panama canal payment serves to
define the lines of one of the uncertainties which
have clouded the money market and to estab-
lish confidence in the ability of the market to
meet the situation without disturbance.

OUTGO OF GOLD COMMENCED.

The disproportionate ease in the call loan mar-
ket is partly explained by the policy of the rail-
road corporations in keeplng the proceeds of note
issues on deposit with great

for expected demands of

the banks for use

in the call loan market pending their active em- '
ploymend.

The outgo of gold to South America, which has
commenced during the week, is a notice that
London i able to eall on New York for assist-
ance in meeting ite obligations for foodstuffs in
that guarter, which have been taken in unusual-
ly large volume by reason of the artificial prices
forced by speculation in our own products

The question of future money rates abroad on
account of the war requirements and the re-
fiected effect upon ocur own market remains for
future to determine. The shrinkage in do-
bhank clearings and the deduction to be

to decrease in business activity j= an-
current ease of money, which
that fact of its power for reassurance

sentiment.
fall In net
January
the consideration of the

mnesth

deprives
te speculative
The heavy earnings of railroads
giveg additional foree to
busine=s outlook Agailn,
the contention for the influence upon this show-
ing of the winter obstruction to traffic is modi-
fiedd in it= force by the ascerbity of the rate
wars for future traffic. The cutiing of rates has
gone on during the week side by side with the
taking of steps for the arbitration or settlement
of the differences, leaving outcome asg one of
the uncertainties for the market to consider.

CONTINENTAL INFLUENCES.
Parls stock market
all - the world’'s

The
hung

settlemient
markets
ts pdjustment
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throughout the
cannot but serve to
the repressive nfluences.,

of plg irom by the United
States Corporation have met a broad intd-
mation from the lerading trade review that the
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check the

nln': 1
eliminate one of
Large purchascs

Steel
purchase

supjdy
The

in holding In
growing Influence

corporation.
#trike has

stock market and a

from this time on must be
allowed to reports from the winter wheat crop,
wlilch is conspleuous by the lack of moisture in
parts of the Southwest
Finally, it = not expected
ment will effectually reicase
from its constraint until the
ities decigion is bhanded down
The bond market has shared
sluggishness of the stock market,
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lhicaga & Northwestern 19 143 162
hicazo, Mil. & St. Paul 1385
*hi Mil. & St. Paul pfd ..... s 172 l
b, Term. & Trans., .... ... avs’ i % |
hi. Term. & Trans. pid
it [ > N 5Bt ‘
oloraco Scsthern
pfd 53 s e |
olorado 8. second pid.. .... . .
vwares & Hudson am ! 5 )
e & Rio Grande
: pfd
3 |
|

Low- Clos
est, Hid.
6%
,:\Ta
u{"\
L L L0

1147 . 110

e u
Haly

1i Iy

153

Jorsey

- P N e N Tl . T
o e .

I l,nuf.-
‘olorado South. first
¢l.,, Lackawanna & W.

Ver

LF S

: |
|

Kansas ity Southern
Kansas °lty Scuth, ptd
Louisville & Nashville
Munhattan L.
M« tropalitan 8
Metropaolitan Street Ry
Minneapclis & St. Lougls. .
M., St. P & S Ste M
M.St P &8 Ste M prd
Missour: Pacific
Mis=ourl, Kansas & T4
Missouri, Kan. & Tex
Natil R. R. of Mex.
New York Central
Norfolk & Western 3
Norfolk & West. pid......

«~uritiers

N0

.L i)
as L4
d
L ST
a1

20D

| Baltimore &

CENT.

| » ik i PER ONTIME DEPOSITS

34 PER CENT. ON SAVINGS ACCOUNTS

COMMERCIAL, TIRUST CO,, % 1, Mimarizcet St,

Money to Loan

SECURITY TRUST GCOMPANY,

Ontario & Western
Pennsylvania
Pittsburg, C.. C.
Heading ..ciossssswans
Reading first pfd .
Reading second pfd
Rock 1Island O

Rock Island Co. pfd.....
St. L. & San F. 24 ptd
51. Louls Southwestern ..
8:. Louls South. pfd ...
Southern Pacific .....ee
Southern Rallway
~cuthern Rallway

Texas & Pacific

To., 8t. L. &

T.. Bt. L. & West
Union Pacific ........
I'nion Pacifie pfd
Wahash

Wabash pfd ......
Wheeling & Lake
Wisconsin Central
Wisconsin Ceniral pfd....

EXPRESS COMPANIES—
Adams
American ....
United States
Wiells-Fargo
MISCELLANEOUS—

Amalgamated Copper .
American Car & F
Amer, Car & F. pfd
American Cotton Ofl ...
American Cotton Ol1 pfd
American Jce

American Ice pfd .......
American Linsead Ofl....
Amer. Linseed Ofl pfd
Amer, Locomotive

Amer. Locomotive pfd..
Amer. Smelting & Ref..
Amer. 8melt. & Ref. pfd.
Amer. Sdgar Refining
Anaconda Mining Co
Breok. Rapid Transit...
Colorado Fuel and Iron...
Consolidated Gas

Corn Products .........
Corn Products pfd
Distillers” Securities
General Electrie
International Paper
International Paper pfd.
International Pump
Internatiomal Pump pfd .
National Lead

Narth Ameriean

Pacific Mall

People's Gas ...
Pressed Stee]l Car .......
Pressed Steel Car pfd..
Pullman Palace Car ....
Repuhlle Stee)
Republic Steel pfd
Rubber Goods .......
Rebber Goods pfd

Teny. Coal and Iron

I nited States Leather....
T'nitedl Ftates Leather prd
T'nited States Realty
1'nited States Realty pfd
Tinfted State Rubber. ....
T'nited States Rubber pfd
1"nited States Steel ......
T"nited States Steel pfd. ..
Westinghouse Electric
Western Union ......ccoc socns

UNITED STATES BONDS—-

. refunding twos, registered .......cccc...

refunding twos, coupon

threes, registered

threes, coupon

new fours, registered........cccc0ee.

new fours, coupon

old fours, registered.......... B B

old fours, coupon
. 8. flves, coupon.........
RAILROAD BONDS-

Atchlison adjustment fours ........

Atiantic Coast Line fours

Ohio foure

Baltimore & Ohlo three-and-cne-halfs

Central of Georgia fives

Central of Georgla first Inc.....

Chnesapeake & Ohio four-and-a-halfs......

Chicago & Alton three-and-a-halfs

Chiesgo, B. & Quincy new fours

Chicago, M. & St. Paul general fours........

Chicago & Northwestern coneol =evens

Chicago, R. I. & Parific R. R. fours.,

Chicago, R. 1. & Pacific R. R. con,

C., C, C. & 8t. Louis general fours ....... {

*Chicagoe Terminal fours

Consolidated Tobaceo fours

Colorado & Southern fours

*Denver & Rlo Grande fours.....ccocveeeinness - F

Erie prior lien fours

Erle general fours

Fort Worth & Denver City first

Hocking \'alle{ four-and-a-halfs

Loulsville & Nashville Unified foure.......... a1y

Manhattan consol gold fours....

Mexican Central fours

Mexican Central firet ine.....

“Minn. & St. Louls fours

Missourl, Kansas & Texas fours

Missouri, Kansas & Texas seconds

*National T. R. of Mexico consol fours

New York Cemtral gen three-and-a-halfs..

New Jersey (Central

Narthern Pacific fours

Northern Pacific threes Ls &

Norfolk & Western consol fours........ccceuuse STy

Oregon Short Line fours and partic.......... Uy

Penn. conv. three-and-a-halfs e oun . 95

Reading general fours o

St. Louis & Iron Mountain consol fives...... 112%

8t. Louls & San Francisco fg. fours....... £0

8t Louls S'western firsts. .....

Seaboard Air-line fours

Southern Pacific fours

Southern Rallwar fives

Texas & Paclfic firsts .

Toledo, St. L. & Western fours

1'nion Pacific fours

I'nion Pacific conv.

T'nited States

Wabash firsts ...

Wahash Deb. H.

Wheellng & Lake

Wisconein Central fours ....
*Offered.

BROKERS' VIEWS ON
THE STOCK MARKET

[A. W. Thomson.)
NEW YORK, March 5. —The market opened

with slightly Increased activity and a heavy
tone, loom traders were inclined to taks the
short =ide over Sunday, preparing to cover on
any decline Monday should the Northern Securl-
ties decislon be announced unfavorable that day.
The traders sold off easily, and further attack
on Corn Products was made upon a report that
the rarnings, aside from the dividend on the
preferred stocks, would be used as working
capital until business becomes better. Attempts
were made to advance Pennsylvania, but much
long stock was met. The soft-coal positions
still tend to check any outside following on the
long side in the soft coalers. Market ruled
parrow and dull most of the morning. Vagus
rumors were present of European trouble, hoth
financlal and political. The close was feature-
leas,

............ svssnsvsbsntute 8

L L R T R

[(Mever & Kiser.)

NEW YORK, March 5.—There has been a re-
actionary tendency very much In evidence In
the stock market to-day and the tone is weak
and nervous. There has been selling in unex-
pected quarters of the market, and thes prob-
ability of the Northern Securities decision being

handed down on Monday Is causing traders a
great deal of uneasiness. Those who are tempted
to make commitments on the long side of the
account during the past few days were careful
to-day to reduce to a minimum their holdings
of stock because of Monday's uncertainty., There
is very good reason to believe that the decision
will come on Monday, and it s almost a cer-
tainty that it will be adverse. The Lank state-
ment to-day proved to be dizappointing. Among
the active stocks In ““'15_\"5 market were Penn-
sylvania, Steel preferred, Brookiyn Rapid Tran-
sit, Sugar, St. Paul and Consolidated Gas. Al
these stocks showed declines Stee]l preferred
broke easily, and Brooklyn Transit was notahbly
weak., Peansylvanla was, perhaps, the most ac-
tive stock and held its own fairly well North
ern Becurities was weak on the curb, and this
had a bad influence an the general stock market.
There was no news of any Importance.

[A. R. Thompson & Co.}

NEW YORK, March 5. —There was unsettling
news bunched together
organized raid by
sagged down.

to-day, and, under an

the floor traders., the market
Selling was almost entirely pro-
fessional, and we belleve that in of

extension of the reaction standard stocks
will b¢ a purchase for a tumn The possibility
that the Northern Securities decision would be
handed down on Monday, the rumors (exagger-
ated) of Paris trouble and (he unfavorable bank
statement all combined to make the timid let
gn A few stocks, and thiz stimulated the courage
f the bears. Washington advices say that
there will he no decision on Monday
lLater cables were more assuring
eign s=itvation, which the
mare or |ess

The bank statement is
one respect favorable,

the event

an

on the
market |s

for-
Ignoring

not a factor. 1Tt I=s In
becaure of the further
"ll"‘f.il’lz “'r '.h" "["Jk hetween iio-l.ntﬂ_., and
I"It'-"l?‘ Thf' -lﬁl‘r--:\w- i!"l the _-ilj_fln!ug reseryve (s
indifferent, for that item s now three times
larger than at the same LUime last year We
think the outlook for the next week favorabls
to an active, improving market, especlally |f
the Northern Securities decision cass should
be removed. Reviewing the events in the world
of finance, we are strongly of the belief that
the endeavors made during the week o
away from the foreign situation have horne
fruit. and there was a disposition to think the
troubles haid been discounted. We noted a bet.
ter demand for bonds This should extend 1o
the stock market, because of the prospects of
continued ease in rates for money We also
tind an increased inquiry from the outside ele-
ment In regard 1o what stocks are cheap In
this connection we belleve that Unfon Faclfic,
which has been bought for investment, ls very
attractive Speculatively we are inclined to
Brooklyn Rapld Transit, Amaigamated Copper
and United States BSteel preferred. Missourl

at about

| cision,

! Martin,

break |

On Choice Indian=
apolis Property., A

19
East Market St.

Pacific should be
by the bears
Enr-"man of
handsomely

bought

whenever driven down
There

iIs re@ason tOo belleve that
Consolidated Gas will return
[(Porterfield & Co.)

March §.—Our market
night's ciosing prices and
commenced to sag off
the list The principal
the uncertainty of the Northern

NEW YORK

last

opened
Imme-
Sia b ot

aiately on professionsls
selling incentive was

Securitiea de-
which 1is

garded by the

Ppromised for Monday and re-

'vom traders as bound to be un-
favorable to the COMpany Ehould this be the
Case or not we think, after the announcement,
the market will be more active one way or the
other and that the anticipation will have been
more of a “‘bugaboo’” than the realization. Tak-
ing the week's trading as a whole it does not
exhibit any sensational features either way.
While the late transactions to-day are at
IP‘\G‘I than yesterday's, they compare favorahly
with those of a week ago and doemonstrate the
fact that the Immense short (mterest all through
the list is bound to assert itself sooner or
and bring about higher prices The industrials
were weakest, with Sugar down 1% from the
high. Cormm Products broke 1% under last night's
close, Missour! Pacific off 1 paint and Roek
Island common % to the bad. It's a trader's
market, pure and simple, and no significance
can be attached to any af these breaks except
that they follow the whims of the scalpers who
have no opposition to speak of at the moment.
The bank statement was a stand-off, but had
no influence.

WHAT OUR COLORED
CITIZENS ARE DOING

A parlor musicale will be given Thursday
evening, March 24, at the home of the Rev.
H. E. Stewart, pastor of Allen Chapel.

T.hc- }Inrlun County Baptist Young Peo-
ple’s Union will hold their regular meeting

at the Shlloh Baptist Church to-morrow
evening.

The Flora Grant Missionary Soclety will
hold its next meeting Friday afternoon at
the residence of Mrs. Lizzle Street, 100
East Sixteenth street.

The Young Ladies” Business Club of Allen
Chapel will give a novelty fair in April, en-
titled, “The Seven Ages of Women.” The
entertainment promises to be interesting.

Mrs. Lizzie Lloyd, of Noblesville. enter-
tained last Sunday In honor of her gEuest,
Mrs. Lulu Sellers, of this city. Among the
visitors from this clty were Miss Lavonia
Sellers and Mrs. Clarence Stewart.

The Woman's Club was entertained last
Monday afternoon by Mrs. Willlam Long
with a luncheon consisting of three courses.
The club on to-morrow afternoon will be
the guest of Mrs. Jennle Boyd in Irvington.

L. W. Montgomery is the head of a com-
pany to organize the colored baseball clubs
of this State into a union. He is in cor-
respondence with parties In Muncie, Evans-
ville and other cities In order to perfect

the organization. It gives promise of suc-
CeES,

Mrs. Hattie Moore was the hostess at a
colonial luncheon last Friday evening at the
residence of Mr, and Mrs. Walker Brown.
She had for her guests Mesdames C. M. C.
Willis, John Evans, Thomas Bond, Charles
F’!rvydd Walker Brown, Four courses were
gerved.,

The trustee board of the Alpha Home for
Aged and Infirm Colored Women will
meet  Wednesday evening with Mrs,
Charles Webb, 512 Wyoming street. The
association will meet Thursday afternoon
at Simpson Chapel to elect officers for the
coming year.

a lower

later

The bonrd of directors of the Castle Hall
Association met this week and organized
by electing the following officers: Pres-
ident, Willlam H. Porter; secretary, John
Smith; treasurer, Dr. 8., A. Furnisse, The
members of the association are now paying
in the first installment of their stock,

The Anna Douglass Club met last week
and elected the following officers: Presi-
dent, Mrs. Ella Lewis; vice president, Mrs,
Elizabeth Ousley; secretary, Mre, Sadie
Reed; assistant secretary, Mrs. Susie
Trevan, treasurer, Mrs. Marion Jones. The
next meeting will be held next Thursday
afternoon at the residence of Mrs. QOusley,
116 East Seventeenth street,

The sacred concert this afternoon at the
Flanner Guild will be very Interesting. Mr.
Charles W, Moores, of the School Board,
will deliver the prineipal address, The musi-
cal part of the programme will be rendered
by the South Side quartet and by the Misses
Coleman, Laura Smith, and J. W. Evans,
These Sunday concerts are proving very
popular and are being largely patronized.

The Rev. W. H. Riley, who has been tha
pastor of Bimpson Chapel, will deliver his
farewell sermon this evening before his de-
parture for conference next week. Thera
will be three services during the day. The
Rev. Mr. Riley will deliver his sermon at
the evening service, His pastorate of this
church has been s=atisfactory and it is the
desire of a majority of the members that ha
shall be returned.

The Rev. H. E. Stewart, pastor of Allen
Chapel, will give an {llustrated sermon to-
night, the {llustration consisting of sixty
views, showing the present appearance of
ancient sites connected with sacred history,
The stereopticon will be used to show these
views., The lecture s an innovation for the
colored pastors of this city, and gives prom-
isec of being repeated In the near future at
other colored churches,

The Native South African Cholr will ap-
pear at Bethel A, M. E. Church next Thurs-
day evening under the direction of Manager
Kakaza, an African, who has recently grad-
unated from Wilberforce University. This is
the only organization that sings Dutch,
English and Kafiir native songs=s. These
songs are peculiar, welrd and descriptive
of the customs and habits of the native Af-
rican in his uncivilized state.

The Charitable Spinsters is a new organ-
ization of young ladies, who are interested
in “sweet charity.” They are assisting in
looking after the poor and indigent famli.
lies and are to be commended. The Bpin-
sters are all syoung ladies In the high
gchools. The officers are: President, Anna
Smith; vice president, SBadie Mayes; secre-
tary, Claudia Walker; treasurer, Constance
Porter: recording secretary, Zola Black.

The Sisters of Charity Number 4 have In-
stalled the following officers: President,
Mrs. Mary J. Scott; vice rl"f!h!l‘h!. Mrs,
Sallie Johnson; secretary, Fannie Patter-
son: ascistant secretary. Sallie V. Martin:
treasurer, Mrs., Laura Breedlove. chaplain,
Mrs. Lena Gilmore; sick committee, Mrs,
dmma Richardson, chairman; Mrs. Lina
chairman board of directors; Mrs,
Lizzle Brown, chalrman grievance commit-
Lee.

The Dime Saving Association was organ-
ized last week among the prominent colored
citizens. The obiject of this association Is 1o
encourage the colored people to save thelr
small earnings and to have the opportunity
to deposit and withdraw the same at their
option 'he assocliation 15 organized on the
same basis as the Plymouth Association,
which is largely patronized by the colored
lavrl[‘ll' of this city ii*"lﬁ F. Wade is presj.
dent and Wm. ). Collins iz secretary of the
new organization, They are holding their
meetings at the Recorder office, 414 Indiang
avenue,
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